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Abstract

After weeks of arduous negotiations among the participating countries, the COP 21 (21st Conference of Parties) delivered the Paris Agreement. Global warming and climate change are areas that are gaining, and are likely to continue to gain, in interest among economic, social and political circles. One group of actors that used to operate in the background of these circles is now a more and more frequent subject of their focus: financial services. Financial services include a plethora of actors of all sizes and shapes, some falling under the very broad label of sustainable finance. How likely is this particular subgroup to support the goals of the Paris agreement? 
This research attempts to answer this question via a non-probing online survey targeting a relevant focus group so that pertinent conclusions can be reached. The existing literature on the matter clearly highlights the need for more sustainable financing but also makes it clear that despite a few decades of evolution, sustainable finance needs better tools to reach its objectives. Environmental, Social, and corporate Governance (ESG) ratings, ESG funds, carbon offsetting and green bonds are key pillars of sustainable finance, but they also have serious limitations.  
The research provided interesting trends reflecting the existing literature on sustainable finance. There is an overall support for the idea of green finance as well as an awareness of the need for sustainable organisations to grow, and “brown” organisations to become green(er). Participants highlight that more funding is needed but also that sustainability is at times used to green wash. When it comes to the desired evolutions, participants lean towards the need for a bigger role to be played by governments to direct green finance while they also tend to wish for banks to favour greener projects. At an organisational level, participants indicated that many do not have clear parameters when it comes to sustainable investment decisions while stakeholders have varying levels of familiarity with the topic. 
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After weeks of arduous negotiations among the participating countries, the COP 21 (21st Conference of Parties) delivered the Paris Agreement. The text was deemed to be a landmark in the fight against global warming as it would quicken and strengthen the measures and investments required to envisage a viable and low carbon future. The agreement’s key goal is to bolster the international reaction to climate change by preventing the average worldwide temperature to increase beyond 2 degrees Celsius above pre-industrial levels. There is also an “aspirational target” to limit the rise to 1.5 degrees Celsius rather than 2 degrees Celsius. Another key objective is to align finance flows with low greenhouse gas emissions (United Nations, 2020). In essence, the agreement is all about making the world more sustainable, but what is sustainability?
Sustainability, according to Caradonna (2014), first emerged in the international arena as an economic, environmental, and social theory over the 1970s and 80s. However, sustainability has been a concern part of our daily lives for a much more significant amount of time. Laws to thwart the pollution of water and air can indeed be traced as far back as the Roman times (Wacke, 2002). Indeed, Romans deemed the air to be an open-access common, therefore covering anything that could alter it such as atmospheric contaminations. Polluters would only be charged to the extent their unwelcome releases negatively affected the people or properties on the ground. These views evidently seem obsolete and not encouraging enough when it comes to sustainable practices. When facing such responsibilities, one may wonder whether sustainability is a matter of business, governments, or society? 
This dissertation sets to focus on actors that are not always present on one’s mind when thinking of sustainability practices. Many would think of what citizens do in their everyday lives that may have a detrimental impact on the environment (eating large quantities of meat, driving for very short distances, not recycling…) in so many different and sometimes unexpected ways (Howard, 2019). Others will consider manufacturing facilities who may pollute the air, water, and terrains (Stringer and Kan, 2021). Some may even turn to politicians with a strong belief that laws are too forgiving with polluters or left blind spots enabling them (Crisp, 2021). However, how much would the average citizen consider the grey eminences and other key actors of the economy who are vital components of the global market? This word, “economy”, actually bears a lot of sense. The economy can be seen as a system producing what societies need to sustain themselves (Jahan and Mahmud, 2015) but what are the driving forces behind this global, interconnected, multi-faceted system? One key such force, are global financiers. These are investors who may be institutional ones, banks being the most obvious one. Others, as powerful, if not more, are pension funds, collecting and investing trillions in retirement capital on behalf of workers, globally (Pochinok et al., 2015). The scrutiny is growing on these actors as they are key providers of capital to most economic enterprises, be it to build new homes or factories. How do they make investment decisions? Is it purely based on potential returns on investments or are there any greener considerations?
The aim of this dissertation and research was to gain more clarity as to how likely sustainable finance is to support the goals of the Paris agreement. Three objectives were therefore identified to achieve this aim. The first objective was to develop a well calibrated, non-biased and non-probing online survey based on the existing literature in the field.  The second objective was to identify a relevant focus group that would be able and willing to participate in the online survey. The third objective was to distribute the survey and gather sufficient responses so that pertinent conclusions could be distilled from the completed survey responses. 
At first, this dissertation will therefore attempt to shed some light on what sustainable finance is as well as how it works but also why its role is expected to strongly increase in the light of the Paris Agreement. The initial chapter of the dissertation will tackle the many challenges to green finance, structural or contextual. The second chapter will delve into the research methodology, detailing the chosen approach as well as the underlying reasons and choices. The core chapter of the dissertation will be the data analysis from the survey prior to a final chapter on the questions raised by the research and conclusions. 
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The COP 21 (21st Conference of Parties) delivered the Paris Agreement with one key objective: strengthen the worldwide response to climate change by limiting the average worldwide temperature to increase beyond 2 degrees Celsius, ideally 1.5, above pre-industrial levels (United Nations, 2020). For this vision to materialise, a multitude of areas need to align with each other in a near complete synchronicity. This includes the world of finance; the fabric of financial institutions and actors needed for the vast majority of project to come to fruition. 
The set objectives of the Paris Agreement are laudable as limiting the effect of our past actions for the future generations is an ideal that most people can rally themselves around. However, when an ideal needs to be converted into tangible actions, not all involved and/or impacted parties will agree with each other. This may be one of the reasons that would explain why the Paris Agreement may be seen as lacking the determination needed to achieve meaningful and tangible results. For example, the European Commission’s Green Deal is the European Union’s policy to meet the Paris Agreement’s objectives. The Green Deal states “The EU aims to be climate neutral in 2050” (European Commission, 2020). The use of the word “aims” is neither reassuring nor likely to be innocent as the European Union already showed in the past it had honourable intentions but no concrete ways to (fully) meet them. For example, the 2015 wave of Syrian refugees seeking shelter in EU countries triggered a commendable EU policy of systematically distributing migrants throughout the member countries, relative to each country’s means and size (Pop, 2015). Two years later, the allocation system was still not effective and “given the tense politics of internal solidarity, it might make more sense for the commission to avoid insisting on the commitment, having made its point,” said Elizabeth Collett, the European director of the Migration Policy Institute, a research organization. “Few E.U. member states have actually met their relocation quota, and most were just a lot more passive about it.” (Kanter, 2017). This is not an isolated occurrence and this weakness applies to many sustainability related policies and decision. A pattern has clearly emerged overtime, be it with the French reversal of the pesticide ban (Mallet, 2020), air pollution reduction targets (European Environment Agency, 2020) or marine fish stocks (European Environment Agency, 2020), to only mention a few. 
The Articles 9 to 11 of the Paris Agreement state that the financing should play a role in balancing adaptation and mitigation (United Nations, 2020). This particular area is where sustainable finance has a crucial role to play. The more approvals of the financing of projects are subject to a sustainability test, the more sustainable the overall economy becomes. McKinsey (Woetzel et al., 2017) expected the overall demand for capital in the world (not just sustainable one) to amount to approximately USD 49 trillion (disregarding energy efficiency and primary energy) between 2016 and 2030. 
What would happen if a sustainability test were to be applied to these colossal financing needs? Sustainable finance encapsulates three key considerations. When pondering over a project to finance, a sustainable investor considers i) the economic inputs and impacts of the project, ii) its social model and consequences as well as iii) its environmental aspects (Schoenmaker and Schramade, 2018). This covers a broad spectrum of considerations and realities such as climate change adaptation/mitigation, a project’s potential ripple effect/links into (adjacent) sustainable economic activities but also the safeguarding of natural capitals via the limitation/offsetting of pollution or circular products life cycles. Social considerations are not to be overlooked and seek to reduce/prevent inequalities, human rights issues while making projects inclusive, collaborative to not add to existing (or even create further) human rights or community issues. 
The key institutional mission of sustainable finance itself is however sometimes unclear. It feels that even large and venerable public institutions should clarify their own policies on the matter. For example, the European Union policy defines it as “finance to support economic growth while reducing pressures on the environment and taking into account social and governance aspects” (European Commission, 2020). However, a few lines below, it advises that “Sustainable finance at EU level aims at … channelling private investment into the transition to a climate-neutral, climate-resilient, resource-efficient and just economy”. One should question the conflicting use of “reducing” and “climate-neutral” as they significantly change the goals of sustainable finance. On the one hand, reducing may lack of ambition by simply inviting all parties involved to reduce their impact on the environment and slow down climate change. On the other hand “climate-neutral” is much bolder, showing an unwavering will for human activities to no longer have any negative impact on nature and global warming. 
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The financial system plays a pivotal role as it generates information ahead of any project. This includes conducting the investment phase, screening investors/capitals. Depending on how the above processes take place, they can strongly influence corporate governance and management of the risks. This is very much what sustainable finance focused on in its early stages up to the 2000’s (Schoenmaker and Schramade, 2018). The above risk management orientated parameters can for example rule out particular projects. This is the choice made by more and more economic actors, including the UK’s biggest pension fund and the world’s largest sovereign wealth fund. Indeed, the National Employment Savings Trust (Nest) scheme has started to divest from fossil fuels (Collinson and Ambrose, 2020) while the The Government Pension Fund Global (GPFG), managing over USD 1 trillion of Norway’s moneys, divested from oil and gas organisations (Davies, 2019). 
These decisions follow a burgeoning trend which has been steadily growing overtime, a widening from delivering shareholder focussed value to a triple bottom line: people, planet, profit (Böcker and Meelen, 2016). The goal is to build value for the common good rather than a smaller population of often private individuals. This common good then benefits the vast majority (if not all) members of a community. This shift from pure short-term economic goals towards longer term environmental and societal issues is however still in its infancy. Schoenmaker (2017) states that there are current practical indications showing that only 10% (a generous estimate) of funds stem from sustainability minded investors. This state of affairs is reflected in the below figure adapted from Schoenmaker’s one which did not include sustainable finance itself.








Figure 1: Where does sustainable finance fit?
[image: ]
Source: Adapted from Schoenmaker (2017).

In the past decade, sustainable finance and its initial overly risk management focused approach evolved towards an integration of the negative environmental and social external aspects into the decision-making process of an increasingly larger number of firms (Schoenmaker and Schramade, 2018). It pushed many financial institutions to not only limit their exposure to blatantly non-sustainable businesses (e.g. businesses heavily relying on the dirtiest fossil fuel processes) but also increasingly integrate the negative effects that their current operations can bear from a social and environmental perspective (Chava, 2014). This often takes the form of allocating a carbon footprint/price to a given operational aspect. 
Unilever has for example calculated that the direct emissions from their manufacturing facilities amount to less than 5% of their total greenhouse gas footprint. They also assess the impact of their operations throughout the value chain, from raw materials (e.g. ingredients, packaging) to production, shipping, warehousing and home storage, They also factor in consumer use and disposal, amounting to over 60% of their total footprint. These figures are to be taken with caution as they come from the company itself and this dissertation will show that such figures, such as ESG ratings, vary according to the methodology used. Nonetheless, most of the largest firms are now taking actions towards sustainability. 

The above two stages of sustainable finance focused on risk surrounding unsustainable activities, but this approach sometimes leads to excluding activities or sectors. Sustainable finance has since evolved towards more inclusion by determining priorities, areas and sectors to be supported financially. This not only allows sustainable organisations to grow but also is a very worthwhile strategy as Ortiz-de-Mandojana and Bansal (2016) found out that sustainable businesses have a higher survival rate than their less green minded competitors. 
The example of a very common good with a low level of awareness among consumers: the carpet. Indeed, making a typical nylon-based carpet for a small two-bedroomed house demands the equivalent energy of 80 gallons of petrol. This is a non negligeable footprint for a product many people will change within a decade. Additionally, conventional carpets are made of nylon fibres with a plastic backing which release chemicals. The adhesive, which can contain benzene and toluene, bonding agents and stain-resistant finishers also contribute to this mix of rather volatile organic compounds (Siegle, 2013). The average observer would ask oneself whether carpets should go back to natural products with a lower footprint, such as wool? The extra cost may then seem akin to a small inconvenience when considering the impact of a conventional carpet on the environment and our health. To revisit the product, Ray Anderson founded and headed Interface Inc., a company manufacturing and selling modular carpets, introducing sustainability at every step of the production. 
Preceding Ortiz-de-Mandojana and Bansal, the entrepreneur did just that and strongly strengthened the business’ profitability. Mr Anderson used technology as an ally able to make the products and production processes a lot more environmental. The company ensured raw materials are fully used, fought waste generation, hired engineers and designers to optimise processes and make them ever greener. Such investments paid dividends and the company’s net sales progressed by 18% in the 2018 annual report (Interface Inc., 2020). Such investments are profitable in the medium term as, for example, reduced inputs combined with optimised processes, improved logistics and limited wastage mean higher outputs. When such outputs are carefully managed and advertised, the earning potentials are mechanically higher than in a traditional supply chain setting. This example illustrates well how sustainability minded companies are more resilient, less prone to economic difficulties and recover faster. Their sales also grow faster (Ortiz-de-Mandojana and Bansal, 2016).
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The bedrock of sustainable finance is ESG (Environmental, Social and corporate Governance) ratings. These indices are produced by various rating agencies such as Bloomberg, Thompson Reuters or Morgan Stanley Capital International (MSCI). They are designed to enable comparisons between different companies’ ESGs. They notionally comprise all material considerations shaping firms’ valuations by adding ESG categories to the base economic performance of a given organisation. The ESG factors for example include governance, affordable lodging, water shortage, merchandise safety, global warming or gender equality (Pagano, Sinclair and Yang, 2018). 
These ratings do theoretically allow a sustainability orientated investor (entity or individual) to benchmark the most sustainable organisations. The above agencies are however the tip of the ESG rating iceberg. Indeed, the Economist reported that there currently are over 1,700 different ESG-related guidelines internationally. This figure encompasses over 360 distinct ESG accounting standards (The Economist, 2020). The World Economic Forum (WEF) advertised that Deloitte, EY, KPMG and PwC are developing new standards for ESG reporting by companies. Their goal is to agree on and streamline ESG reporting but this is likely to take years to come to fruition (World Economic Forum, 2020). Given the plethora of ESG standards, it is not hard to imagine that any given firm will pick the one that will issue the most flattering score. How can an investor then choose opportunities aligned with their values? ESG ratings have recently raised many questions and attracted scrutiny in the UK. One of the most high-profile cases was the uncovering of extremely poor and illegal working condition in Boohoo’s factories despite positive ESG ratings from MSCI and others (Riding, 2020). 
Not only ESG ratings appear to be based on desk reviews with limited probing of an organisation’s practices but they also tend to issue contradicting ratings. Berg, Koelbel and Rigobon (2020) researched the underlying causes of these discrepancies and published a number of findings. They discovered that each rating agency’s measurements diverge from the others as each rater gauges the accomplishments of a given entity in a given category differently. Product Safety and Human Rights are the area where the discrepancies are the most evident. Comes then the extent of the ESG rating itself as each agency has its own set of parameters which can be more extensive/narrow than its competitors. For example, only two out of the six key agencies consider lobbying activities. Another area of concern is that an agency tends to evaluate homogeneously across the ESG categories (if several categories have a good rating, then this positively influences the rating of the remaining categories). Berg, Koelbel and Rigobon therefore showed that ESG rating discrepancies mostly stem from non-negligible variations in the underlying data in terms of scope and weights. Their recommendation to alleviate these contradictions is for investors to acquire indicator-level data from each rater and consistently scale and allocate weighting factors themselves for each set of data. This would however require the rating agencies to be significantly more open and transparent than they currently are. 
For these reasons, several organisations, including the International Organisation of Securities Commissions have taken the initiative to start defining consistent ESG parameters (Riding, 2020). This is not so dissimilar to the credit ratings issued by other agencies in the run up to the 2007 financial crisis. 
Pagano, Sinclair and Yang (2018) themselves stated in their research that ESG ratings constantly reshape themselves and are in constant expansion. This does raise questions in terms of comparability overtime as a given rating from 2021 would be substantially different from a 2018.  Pagano, Sinclair and Yang even add that academia and professional have yet to settle on a precise definition for ESGs and how they should be measured. They even raise the question of whether a positive link between portfolio valuation and ESG can be demonstrated. Their conclusion compounds the above elements as they state that the design itself of ESG indexes can lead to a ‘one-size-fits-all’ approach potentially masking finer differences in the underlying corporate attitude and actions.

[bookmark: _Toc67222021][bookmark: _Toc69834115]ESG Funds

When looking deeper into the world of ESGs, one tends to meet ESG Funds, entities who cover a range of realities. For example, one of the best north American ESG rated equity funds (8.22/10 ESG score) is the State Street Global Advisors’ Utilities Select Sector SPDR Fund. This entity “tracks a market cap-weighted index of US utilities stocks drawn exclusively from the S&P 500” (ETF.com, 2020). How can US utility suppliers feature in an ESG fund? Surprisingly, the term ESG is not mentioned at all in the fund’s description and the fund include companies with large coal operations, such as the American Electric Power Company, Inc. (ETF.com, 2020). The company itself states that coal-fuelled power plants account for approximately 45 percent of their energy outputs (American Electric Power, 2020). It would therefore be surprising to see this fund selected by a “regular” ESG investor. It nonetheless received a high ESG score from MSCI, the index provider, most likely because three of the biggest firms it includes (Dominion Energy, Duke Energy and NextEra) promised to move away from fossil fuels. 
However, one would argue that the S&P 500 ESG index was not intended to be free of fossil fuels to begin with. It was designed for “investors wishing to integrate ESG factors into their core investments, while not straying far from the overall profile of the S&P 500,” S&P explains in its fact sheet (S&P Dow Jones Indices, 2020). This example highlights how complex it can be for an investor to make the right choice when it comes to sustainable financing.
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Another tool to fight climate change are green bonds. They are a fairly recent development in the world of sustainable finance. The International Capital Markets Association (ICMA, 2017) defines them as “any type of bond instrument where the proceeds will be exclusively applied to finance or re-finance, in part or in full, new or/and existing eligible green projects”. Green bonds therefore are “traditional” bonds: debt issued by organisation and public entities (such as cities and states) but with a key distinctive aspect: the funds are raised to finance sustainability minded projects, largely to support projects relating to global warming mitigation and adaptation (Gianfrate and Peri, 2019). 
Green bonds are becoming increasingly popular as they raised USD 271 billion in 2019 (BloombergNEF, 2020). It was also discovered that companies that create the “greenest” bonds have a propensity to be less dirty than the average organisation (Ehlers, Mojon and Packer, 2020). The same research team also discovered that the dirtiest organisations rarely issue green bonds as they remain wary of being seen as green sheening and their bonds would not be accepted by specialised green financiers. However, it was ultimately demonstrated that green bonds are not making a noticeable difference in the fight against climate change while they definitely greatly bolster the issuer’s reputation (Ehlers, Mojon and Packer, 2020). They would therefore appear to be more suitable as a communication tool than a sustainability lever. 
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Another method to increase one’s levels of sustainability is to either keep operating as usual but offset pollutions or make progresses as well as offset to compound one’s results (and ratings?). Theoretically, carbon offsetting can be defined as a process by which an entity (or individual) joins a program that either aims to subtract CO2 from the atmosphere or reduce CO2 on behalf of other organisations or individuals (Hyams and Fawcett, 2013). In practice it is a reduction in the emissions of greenhouse gases in one place or process in order to compensate for emissions produced in another place. In practice, carbon offsetting consists in funding green organisations that grow trees or manufactures solar panels to (in theory) either prevent emissions from staying within our environment or to eliminate them entirely. 
These voluntary schemes are more and more popular and multiple companies such as airlines or oil companies are part of such schemes (The Economist, 2020). This tool may however not be as efficient as it appears to be on the face of it as The Economist noticed that these schemes are improbably inexpensive with a mean cost of USD 3.00 per tonne of CO2 in 2018. The reasons behind such low prices are that i) large corporations benefit from wholesale prices which are inevitably cheaper than buying smaller quantities and ii) that numerous offset schemes are inefficient. 
This second reason mostly stem from “avoided emissions” initiatives (i.e. emissions that would have been released, had it not been for this particular type of scheme). It is indeed challenging to evidence that an offset-financed solar park could not find any other source of funding (The Economist, 2020). The European Commission itself published a paper in 2016 which concluded that 85% of the offsets of a given large project of such nature had no environmental benefits (Cames et al., 2016). The offset issue is compounded by the fact that programmes with the least tangible effects are highly prevalent. For example, silviculture programs represent at least 50% of the non-state mandated marketplace. It is very hard to prove that because a given forest was saved from logging, another one was not obliterated elsewhere in its place. It was even found that some schemes defend secure forests in well-known national parks (The Economist, 2020). 
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Chapter 2: Methodology

The research aims to ascertain how likely sustainable finance is to support the goals of the Paris agreement. With this aim in mind, the research methodology takes into account the academic frame (MBA dissertation), timeframe (academic year) as well as the ongoing pandemic to determine the most suitable approach. The methodology also factors in the need for the research to target a suitable focus group with an opportunity to support the research in an open and genuine fashion. 

[bookmark: _Toc66516510][bookmark: _Toc67222025][bookmark: _Toc69834119]Research Paradigm and Method

Research has been depicted as a methodical investigation (Burns, 1997) or analysis. As part of this process, data is amassed, examined and translated into an output/conclusion. This, all in an effort to "understand, describe, predict or control an educational or psychological phenomenon or to empower individuals in such contexts" (Mertens, 2005, p.2). Nevertheless, there have been suggestions that the "exact nature of the definition of research is influenced by the researcher's theoretical framework" (Mertens, 2005, p.2) with concepts used to establish associations between concepts describing or clarifying a given subject by looking further than a local event and attempting to link it with similar ones. 
The approach to academic research is usually presented as either one of two paradigms: qualitative and quantitative, with mixed methods research as a combination of both. Quantitative research was the most popular research model until the early 1980s. “Paradigm wars” between supporters of qualitative and quantitative research culminated in this same decade (Guba, 1990). The distinction between qualitative and quantitative is however sometimes seen as somewhat contrived (Allwood, 2011). For example, the presence of significant commonality between many aspects of the quantitative and qualitative research can blur the lines between these two paradigms. 
Having stated this, quantitative research is usually described as numbers and data analysis focused. It tends to be the favoured standard used by researchers willing to test or confirm a hypothesis. This paradigm is therefore usually applied in situations seeking to determine facts about a topic. The most popular quantitative approaches consist of tests, interpretations recorded as figures, and/or surveys with closed-ended questions. On the other hand, qualitative research tends to be conveyed in words rather than numbers. It is favoured by researchers attempting to shed light on concept, experiences, or ideas. This type of research has a tendency to drill on issues that need to be better understood. For these reasons, qualitative approaches traditionally involve open-ended questions interviews, observations, and/or concepts and theories literature reviews (Antwi and Hamza, 2015).
For the particular topic of this dissertation, it was partly a matter of selecting the most appropriate paradigm to the research area but also realistically taking into account a matter scope, the time available and the current limitations due to the ongoing pandemic. Guba and Lincoln (1994) advocated that research should be based on the concepts of ontology (i.e., the approach to define the truth and reality), epistemology (i.e., the method to know the truth and reality) and methodology (i.e., the process used to investigate). 
Given that our research topic, sustainable finance, comprises different actors, products and schemes, an interpretative approach appeared best suited to collect research material from an ontological perspective. The approach is based on observation and interpretation via the collection of information, as per Reeves and Hedberg (2003). They observed that interpretivism is all about analysing in context as it is made of subjective experiences from many individuals. 
From an epistemological perspective, the research topic is closer to the approach of Guba and Lincoln (1985): a construct interpreted and experienced by its actors in their mutual dealings but also with their dealings with wider systems (e.g. traditional actors, members of the public). Since the emphasis of the interpretative method is to better understand the world, the most common method is to gather data (Neuman and Kreuger, 2003). The approach therefore relies on a standardised questionnaire to enable the collection of measurable data. 
This method was also seen as best suited for a master’s dissertation as a qualitative approach would have required the establishment of regular and meaningful exchanges and focus groups over a prolonged period of time in order to collect enough material to conduct the analysis. The scope (dissertation), period of time (weeks rather than years) and current social/health environment (COVID and social distancing) all pointed towards a quantitative approach. It is granted that focusing on a quantitative approach has its shortcomings, but the above limitations made it the best candidate. Qualitative elements can always be integrated in the future though, should this work be prolonged via another medium than this MBA dissertation.  
 
Research ethics 
It is important when conducting research involving people that this knowledge does not come at the expense of their welfare or rights. One therefore needs to think carefully about how they will gain access to undertake their research and about any possible ethical concerns that could arise throughout the conduct of the project. 

A key issue is to determine how access to the focus group will be gained. The first type is traditional access, involving face-to-face interactions, phone conversations or correspondence. The second type will however be more appropriate for the purpose of this dissertation as Internet-mediated access allows participants to gain virtual access to a survey, a particularly valuable medium in times of pandemic and social distancing. The key ethical concern here would be for the survey to target groups of populations who are deemed vulnerable and therefore unable to make informed decisions and provide their answers completely autonomously. The Research Ethics and Integrity Code of Practice of the University of Wales Trinity Saint David (2020) reminds that questionnaires can trigger anxiety in participants.
It is therefore important to think through carefully the impact on participants of any data collection methods. The survey population targeted by the research is however self-defined and by nature excludes vulnerable profiles (e.g. individuals with severe learning disabilities, pensioners or children) as these are highly unlikely to be fulfilling intellectually demanding functions within financial institutions such as international banks. 
The survey being short, online and fully voluntary, no particular or significant disturbance is expected to represent an ethical challenge. Should a participant feel uncomfortable or unable to answer a question, an option allows to not answer it. Ultimately, if participants are uneased by the questionnaire, they are able to exit it without submitting their answers. In such cases, no data will be returned for analysis. 
Another key pitfall highlighted by the Research Ethics and Integrity Code of Practice is the fact that participants need to be aware of what the research is about, its purpose as well as knowing that it is anonymous, when it is the case. A point of contact for any questions is best. To this end, the participants to the survey are presented with the question the survey aims to answer (“How likely is sustainable finance to support the goals of the Paris agreement?”) along with a summary of the goals of the Paris agreement and the British government’s initiatives and targets. They are also informed that their participation is anonymous, and no data can be personally attributed to them. As the survey is voluntary, consent is implied if a respondent chooses to contribute and submit, meaning that there are at least two steps prior to making their participation final. A university email address (student) is provided for any queries or request to access the final set of answers.
A couple of ethics related topics are covered by the following subsequent sections. The subsection covering the questionnaire design addresses potential issues relating to probing the respondents as well as surveys’ aim for neutrality. The subsection delving in the constrains and challenges of the survey distribution addresses the topic of access issues, gatekeepers, and adequate targeting of the study group. 
A last key ethical concern is to ensure that the data is analysed as objectively as possible, refraining from making definitive statements without considering any research limitations. This last issue is covered in the discussion section of the dissertation as limitations tend to be more reflective than inductive. 
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From a methodological perspective, the above-described parameters pointed towards a sufficiently objective and detached approach (Marczyk, DeMatteo and Festinger, 2005). Quantitative research tends to state a theory which is then verified (or not) via empirical data to see if they are supported. The data gathering method therefore focused on collecting hard data in the form of numbers so that it can be presented in a quantitative form (Neuman, 2003). As per Hittleman and Simon (1997), this data collection via a questionnaire allowed to tabulate numbers and analyse them statistically. This takes the form of measuring variables or differences between means to, in fine, confirm or infirm the key theory of the research. This method falls under a deductive approach as many facts can be drawn from numbers while a qualitative approach would have been more inductive. 
In order to collect useable data, a rating scale has been used for most questions. The respondents were presented with 12 statements via Google Forms to which they need to answer by selecting one for the allowable response categories. In effect, they indicated to what extent they agree or disagree with the statements of the survey (i.e. Likert-scale). Revilla, Saris and Krosnick (2013) recommend a five-point scale due to the fact it tends to deliver a higher quality of data compared with a seven or 11-point scale. 
The only drawback with a five-point scale is that there is a neutral position to which many people tend to default to (Latané and Nowak, 1994). For this reason, a “Likert plus” scale with six points was adopted: 1: Strong disagree, 2: Disagree, 3: Slightly disagree, 4: Slightly agree, 5: Agree and 6: Strongly agree. However, a “Does not wish to answer” was made available for the respondents that did not wish to answer a particular question. This both provided a clear option and removed the potential issue of a neutral point being used either as such (i.e. neutral) or a means to not answer a question. 
In order to avoid any bias or self-limitation from the respondents, the survey remained anonymous. It targeted sustainable finance professionals via the Sustainable Investment and Finance Association, UK Finance (previously the British Bankers Association) and the Green Finance Institute as intended gatekeepers. Ideally, the survey was to be answered by at least 30 persons across different types of organisations, different functions, age groups and genders. The participants were only requested to provide their gender, age group and a brief job title/description or function along with the selection of the type of institution they work for. 
These therefore enabled a finer level of analysis between the different sustainable finance actors. The above parameters allowed to maintain a balance between reliability, validity, and sufficient angles from an analysis perspective. The analysis can consequently dissect the data by overall trends for each question before it drills down in the different job functions, age tranches and genders. For the purpose of an MBA dissertation and given its timeframe, the above approach appeared to be able to gather sufficient data to validate or nuance any theories. Should the number of responses have fallen short of the target (30), at least three respondents would have been contacted in order to conduct a stage two interview to drill down the trends highlighted by the overall survey answers. The survey collected over 30 responses. The above-described process is trustworthy as anonymous data gathered online via a dedicated and specialised survey software becomes an unaltered database that provides sufficient comfort around its reliability. More questions and more respondents would further enhance the validity of the research although the first tends to be a deterrent for the second (Marcus et al., 2007). 

[bookmark: _Toc66516512][bookmark: _Toc67222027][bookmark: _Toc69834121]Questionnaire design

Surveys are an omnipresent research tool. Tonkiss (2004) emphasized their pivotal role in the expansion of research of societies as early as the 18th century. Robson and McCartan (2016) listed the key advantages of online surveys. They are a relatively simple research tool that can be adapted to the target population while the data generated is easy to standardise. They are also cost/time efficient and enable anonymity which in turns facilitates openness. Robson and McCartan approached the disadvantages of such surveys as well, adding that data can be affected by the respondent’s characteristics and their desire to be seen in a good light as well as low response rates, making it difficult to know whether the sample is representative. 
A key issue usually met by online surveys are the lack of IT equipment and/or literacy in the target population, therefore preventing the sample from being truly representative. However, given this research targets financial services professional, access to internet via a computer, and increasingly via mobile phones, is highly unlikely to be an issue. The survey population is self-defined and by nature excludes vulnerable profiles (e.g. individuals with severe learning disabilities, pensioners or children) as these are highly unlikely to be found within highly demanding investment related functions.  
The questions are designed to cover a range of topics under 15 questions to limit survey fatigue. De Vaus (2002) provided excellent guidelines when it comes to designing questions for such research. They need to be as short as possible, non-ambiguous, jargon free, non-leading, negatives free and not linked to prestigious individuals (e.g. quoting). They should not assume the respondent has the full knowledge required to be able to answer. Additionally, it is best practice to give the option to the respondent to not answer a question. These guidelines were borne in mind while designing the survey. 
Given the specific target public of the survey, respondents are believed to have sufficient knowledge and experience of financial products. However, a description with links towards websites summarising the Paris Agreement goals as well as the British Government’s decisions to meet its goals are provided as an introduction to the survey. A brief summary is also provided so that respondents all have the same context in mind prior to answering the survey. 
The first set of questions consists of statements designed to gather the respondent’s general personal/professional experience around sustainable finance. They aim to understand if financial services professionals tend to see green finance as a powerful actor, whether they see it as a clearly defined area of financial services but also how much of it can be seen as greenwashing. The respondents position themselves by indicating to which extent they agree or disagree with the statement. The survey then moves onto the corpus of elements used to make investment decisions. Is it mostly commercially or sustainability orientated? This question is best answered via a scale with purely commercially orientated at one end and purely sustainability orientated on the other. 
The next section addresses the knowledge and expertise of green finance professional, tackling investment parameters as well as the knowledge and training of the decision makers. The respondents have to indicate how much they agree or not with the statements. Finally, the last section opens up the survey towards what the respondents feel is key to improving green finance from an economic, political, and social perspective. The respondent selects one answer for each area. However, as the questionnaire cannot possibly present all the potential options, the respondent is able to select “other” and provide an alternative answer. This may allow for trends or themes to emerge. The questionnaire appears to cover enough elements (without overwhelming the respondent) to be able to analyse whether financial services professionals tend to consider green finance as being able to materially support the goals of the Paris Agreement. 

[bookmark: _Toc66516513][bookmark: _Toc67222028][bookmark: _Toc69834122]Survey distribution

Research often needs participants to take place. Gaining access to these participants involves finding and securing them as a “a prerequisite; a precondition for the research to be conducted” (Burgess, 2002, p. 36). Peticca-Harris, deGama and Elias did stress in 2016 that obtaining access is a vital step to researching which has often been portrayed as no more than a mere administrative impediment paving the way to “the ‘real’ research” (Crowhurst, 2013, p. 463), collecting and analysing data and composing the report. While gaining access might appear effortless, even this simple stage of the research process can be filled with challenges that rarely make it uncomplicated (Cole, 2013). 
In order to secure an optimised survey audience, five potential gatekeepers were contacted ahead of the survey in December 2020. The approach consisted in a formal email introducing myself as a financial services professional currently completing an MBA in sustainability leadership with the University of Wales Trinity Saint David. The research theme was then introduced (i.e. how sustainable finance (or green finance) is likely to support the goals of the Paris Agreement) prior to emphasizing that their support would be important. In order to minimise potential reservations they may have, the email stressed that the survey was short and anonymous, therefore requiring very little time and not personally exposing any opinions shared as part of the research. 
The response was unfortunately invariably negative. Most organisations politely declined to distribute the survey without any particular underlying reason. One however explained they were not a membership organisation and were not able to include a mention of the survey in their newsletter or bulletin either. More dismayingly, one organisation did not even answer or acknowledge receipt of the distribution request at all, despite six follow up emails over three weeks. 
The above experience reflects a certain reluctance in supporting research that is not guaranteed to align itself with the organisations’ own objectives and missions. Each organisation was either directly involved with sustainable finance or promoting it, but yet, did not feel it was in its interest to support research investigating how likely green finance is to be able to support the goals of the Paris Agreement. Broadhead and Rist were already highlighting in 1976 how there may be situations where the nature of the research conducted can generate a conflict with the organisation being targeted as a potential gatekeeper, with the real possibility of access being denied. The above experience very much resonates with Broadhead and Rist’s findings. 
Given the impossibility of using organisation involved with sustainable finance as a channel of distribution for the survey, an alternative approach was to be selected. Using the social networks of financial services professionals appeared as the next best approach in that aspect as they offered two key advantages. On the one hand, the social network itself is the gatekeeping entity as it restricts the reach of the survey to individuals present on a professional social media (LinkedIn in the present case). On the other hand, using friendly professionals who themselves mostly connected with other financial services professionals provides a second layer of assurance as to what public is solicited to participate in the survey.  I therefore used my own professional network amounting to over 400 financial services professionals as well as the network of a close friend with triple this number of professional connections. A brief post inviting relevant connections to give a few minutes of their time allowed to reach over 15 respondents on day one with 19 more participating over the next two weeks. The survey was closed on 27 February 2021.
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[bookmark: _Toc66516516][bookmark: _Toc67222030][bookmark: _Toc69834124]Survey Analysis

The survey has been opened and completed by 34 respondents. The following subsections detail participants’ responses to each of the 15 questions.

[bookmark: _Toc66516517][bookmark: _Toc67222031][bookmark: _Toc69834125]Where does green finance currently stand?

This is the first section of the survey requesting the respondent’s participation. Prior to accessing this section, the participants were presented with a summary of the goals of the Paris agreement and the British government’s initiatives and targets. With this in mind as well as the title of the survey, “How likely is sustainable finance to support the goals of the Paris agreement?”, the respondents moved onto the first set of five questions aiming to gather their opinion regarding where sustainable finance currently stand. The first question needed the respondents to position themselves vis-à-vis the following statement: “The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.”
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All respondents but one answered the question with, overall, 76.4% (n = 26) agreeing with the statement. Over half of the participants (52.9%, n = 18), agreed with the statement, 8.8% strongly agreed (n = 3) and as many slightly agreed. No counter trends appear when considering respondents’ age or positions within companies. The behaviours also follow the overall trend among female professionals but less so among male ones with four out of 11 (36.4% of the males) expressing a level of disagreement. 

The second question aimed at asking respondents to position themselves, again, by drilling down into the theme opened by the initial statement. To the statement, “The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes”, the trends are not as clearly defined as with the first statement. 
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All 34 participants answered this question. The majority, 64.7% (n = 22), disagreed to various extents with the statement with even 8.8% (n = 3), strongly disagreeing with it. Most disagreed (38.2%, n = 13). This can be seen as surprising as 76.5% of the respondents were overall in agreement with the fact that sustainable finance has a substantial impact on accelerating the transition towards green energies. One could anticipate the same respondents to also mostly be in agreement with the fact that sustainable finance is sufficiently developed to support the transition towards greener processes. It is however not the case. 
Another lens of analysis is to consider more closely how a participant can perceive the first and second statement. Indeed, the first statement can be seen as primarily theoretical: how much green finance influences sustainability debates and intentions. Additionally, “accelerating” is subjective and one’s impression varies from another. The second statement delves much more into the nuts and bolts of what needs to occur on the ground for the ambitions and projects to become more concrete. In a nutshell, it appears that the respondents are feeling positive about the idea of a cleaner world but do not see green finance as strong enough for these ideas to fully take shape, yet. This trend appears to repeat itself in the reactions to the next and third statement. 
When looking at the responses to the second statement though additional lenses, further trends appear. While the figures relating to the position of the respondents within a company do not depart from the average, genders and age/experience do. Indeed, respondents over 34 years old tended to express a level disagreement more, with 73.7% of them (n = 14) doing so. This is more than the 63.4% noted above across all age groups. It therefore appears that the level of experience correlates with how likely a respondent is likely to disagree with the statement, with the 45-54 years being the only group having only selected “Disagree” with no respondent having selected (slightly/strongly) agree. Genders also show two opposite trends with 90.9% of males (n = 10) expressing a level of disagreement against only 50% of females (n = 11) doing so. 

The third statement required respondents to position themselves vis-à-vis “The sustainable finance industry needs to attract more investment capital to be able to make a real impact”.
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33 respondents answered the question. Two clear large groups formed themselves around this statement delving further into the potential necessities to a tangible shift in the mechanisms of the world economy. Over 90% (91.2%, n = 31) of the respondents agreed with most (52.9%, n = 18), strongly agreeing with the fact that green finance needs more capital to have a tangible impact. When the participants chose not to agree, they selected “Slightly Disagree” (5.9%, n = 2), only expressing a milder disagreement. These figures appear to confirm that while most participants feel positive about the impact of sustainable finance, they feel it needs to grow to become a “game changer”. This apparent gap between theory and practice has been noted in other areas relating to sustainability. Jacobs, Petersen, Hörisch and Battenfeld’s (2018) research showed similar trends with sustainable clothing and textiles. They concluded that there is a substantial gap between an optimistic attitude regarding sustainable clothing and actual sustainable clothing purchasing comportments. In essence, the average person tends to like the idea of sustainability, but it is difficult to convert these opinions and optimism into tangible facts in our daily lives. 
When applying additional lenses, it is noted that the only two respondents who disagreed are the ones who are the most remote from the decisions and products (one management consultant and one back office employee). Age wise, the key fact is that the more experienced respondents are the ones who showed the strongest level of agreement with 63.2% (n = 12) of the 35 to 65 years old versus only 40% (n = 6) of the 18 to 34 years old. These figures show that experience tends to compound the above-described trends relating to the third statement. Genders show a relatively even split between “Agree” and “Strongly Agree” with no clear counter trend. 

The next statement invited participants to position themselves on greenwashing: “At times, the label of sustainable finance is used to greenwash.” 
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29 participants responded to the question. A large majority agreed to various extents (73.5%, n = 25), with most (29.4%, n = 10), even strongly agreeing. Only 11.8% (n = 4) tended to disagree with none strongly disagreeing. This is very much in line with the two previous statements. Given that members of the public tend to like the idea of sustainability, it is no surprise that brands and organisations try to “jump on the band wagon” without necessarily truly shifting their business model towards sustainability (i.e. greenwashing). Pimonenko et al. (2020) confirmed this trend and noted that concerns for sustainability created a process leading companies to increasing the number of instances they resort to using greenwashing as an unethical instrument to promote the company’s alleged green accomplishments. The above survey figures are however a good sign as they tend to show that at least part of the general population is aware that such practices are at play, therefore not taking green claims at face value. 
A notable fraction (14.7%, n = 5) of the respondents however chose not to answer this question. This trend will be seen again, to a larger extent, in other questions/statement and the potential reasons for this will be envisaged at that stage. When applying additional analysis lenses, it is noted that all front office and middle office respondents expressed a level of agreement with the statement and that, once again, people who did not do so are from back office or satellite/support functions. Participants who did not wish to answer also were from back office and satellite/support functions (with only one being from middle office). The above experience related trend also applies to this statement (if not more so) with 94.7% (n = 18) of the 35 to 65 years old expressing a level of agreement with the statement versus only 46.6% (n = 7) of the 18 to 34 years old. Gender wise, 81.8% (n = 9) of male professionals expressed a level of agreement with the statement versus 68.2% (n = 15) of the female professionals, denoting, again, of a stronger optimism amongst female professionals compared with male ones. 

The last statement that respondents were invited to review in this section is about whether green finance is a concept that can easily be explained. 
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32 participants responded to this question. Most respondents (64.7%, n = 22) agreed to various extents with most (35.3%, n = 12), slightly agreeing and only one single respondent (2.9%) strongly agreeing. This finding is both surprising and unsurprising as sustainable finance can be hard to grasp for the general public (Jaeggi et al., 2018) but, at the same time, the survey targeted professional who were familiar with it. Respondents are therefore most likely to have answered based on their own knowledge and understanding rather than from a layman’s point of view. When applying additional analysis lenses, the figures relating to the position within a financial institution or experience do not significantly depart from the above average. However, the gap between male and female professionals is wide with only 45.5% (n = 5) of males expressing a level of agreement with the statement against 72.7% (n = 16) of females.

This first section of the survey showed interesting trends. Overall, respondents seem to grasp the overall need for sustainable finance and a quick transition towards a greener economy. They are however very much aware that delivering this transition is challenging and sustainable finance is currently not robust and developed enough to do so. 


[bookmark: _Toc66516518][bookmark: _Toc67222032][bookmark: _Toc69834126]Green Finance Investment Decisions

This second section of the survey is shorter and focusing on how companies make decisions regarding investments meant to be sustainable. The strategy was different for this section as participants were invited to take a position on a scale of one to six, with commercial considerations at one end of the spectrum (one), and sustainability considerations on the other (six). By selecting a number, they indicated where they felt most investment decisions sit.
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All respondents addressed this question with most 64.7% (n = 22), indicating that investment decisions are more commercially than sustainability focused. Reassuringly, no respondent selected “one”, purely commercial. Overall, decisions appear to be in a precarious balance between commercial and sustainable foci in mind, with this balance eventually tipping towards commercial consideration more often than not. This resonates with an informal conversation I had with the head of an organisation dedicated to promoting sustainability in the City while I was attempting to find an organisation able to distribute the survey. He highlighted that many financial services professionals are developing a greener mind but, however, it is less evident that the senior professionals making the ultimate investment and financing decisions are driven by green considerations. 
When applying additional analysis lenses, most categories do not depart from the above noted average. However, more experienced professionals (35 to 65 years old) have mostly selected two (36.8%, n = 7) compared with only 15.3% (n = 2) of the less experienced professionals (18 to 34 years old). The same trend appears gender wise with 54.5% of males (n = 6) selected 2 against only 18.2% (n = 4) of females. 

[bookmark: _Toc66516519][bookmark: _Toc67222033][bookmark: _Toc69834127]Knowledge and expertise

This section contains some of the most interesting findings of the survey as it touches even more on the daily life and nuts and bolts of financial services companies. The number of respondents choosing not to answer one or several of the questions of this section reflects this. 
The section follows the same principles as section one, with statements inviting respondents to indicate to which extent they agree or disagree with them, or, whether they prefer not to answer. The first statement probes whether the respondent’s own organisation has clearly defined parameters for Green Finance investment decisions.
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Only 23 respondents out of 34 answered the question with 32.4% (n = 11) of the participants not responding. When filtering out respondents who chose not to answer (addressed further down), 66.3% of the respondents disagreed to various extents with the statements with most, 43.5, n = 10), disagreeing. Among the minority which agreed, none strongly agreed. It would therefore appear that many organisations do not have clear parameters when it comes to sustainable investment decision. 
When applying additional lenses, we note that front office professionals tend to disagree more with 80 % (n = 4) doing so versus 68.4% (n = 13) of middle office professionals. Again, the individuals the most removed from investment decisions (back office and support/satellite functions) as well as non-financial services professionals either chose “Agree” (40%, n = 4) or did not wish to answer (60%, n = 6). Experience wise, a gap appears with 63.2% (n = 12) of the 35 to 65 years old expressing a level of disagreement with the statement versus only 33.3% (n = 5) of the 18 to 34 years old. There are no significant gender related trends for this question. 
The rather large proportion of participants who chose not to answer the question is intriguing. The scientific literature treating the topic may allow to shade some light on the matter. Kiesler and Sproull were already studying in 1986 the fact that every single survey comes with response effects. These response effects include respondents' systematically declining to reply to a certain type of question or providing partial responses or even not following directions. These response effects cause an underreporting of socially unwanted or intimidating information but also an overreporting of socially desirable information. Additionally, De Vaus (2002) advised in his work that there are several potential reasons for a respondent to refuse to answer a question. These include the facts that the respondent did not know the answer or did not have an opinion. He adds that sometimes this can be considered as inferring an answer but, in other instances, it is regarded as missing data. In the particular instance of this survey, most respondents are professionals with good subject matter invited to assess their own employing organisation although it is noted that nearly half of the participants who chose not to answer were the most removed from decision making. It is also possible for some of the respondents to have been worried about the data being attributable to them (despite the survey introduction assuring them it is not) and therefore preferring not to answer. More research would be necessary to ascertain which answer(s) they would have otherwise selected or to fully comprehend the reasons behind these refusals to answer. 
The second question of this section invited the respondents to agree/disagree regarding the fact that stakeholders in their organisation involved in sustainable investment decisions have adequate knowledge of sustainability principles. 
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32 respondents answered this question. Filtering out the respondents who chose not to answer, an extremely thin majority of respondents (46.88%, n = 15) agreed with the statement to various extents with most, 37.5% (n = 12) only slightly agreeing. When disagreeing, respondents mostly chose “Disagree” (59.9%, n = 9). This is one of the rare questions of the survey where no clear overall trend appears. It would therefore seem that stakeholders have various levels of familiarity with sustainability principles. 
When applying additional analysis lenses, we note that 80% (n = 4) of front office professionals chose strongly/slightly disagree while 47.4% (n = 9) middle office ones only chose (slightly) agree. Remaining categories remained close to the overall average with one exception. Indeed, 63.6% (n = 7) of male participants selected a level of disagreement against only 40.9% (n = 9) of the female participants. 

The last question of this section touched upon whether decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments.
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30 participants answered this question. When filtering out participants who chose not to answer, a majority of respondents (66.7%, n = 20) agreed to various extents with the statement. Out of 20 participants in agreement, nine slightly agreed and as many agreed. Out of the 10 respondents who disagreed, they mostly disagreed or strongly disagreed with four respondents choosing each one of these two options. It would therefore appear that decision makers are broadly keeping up with the most recent sustainability developments. When applying additional analysis lenses, only gender shows a differing trend with 54.5% (n = 6) of male professionals showing a level of agreement against 63.6% (n = 14) of female professionals. 


This section does not have as marked trends as the previous ones. Many organisations do not have clear parameters when it comes to sustainable investment decision, a view that is increasingly shared as respondents gain in experience. Additionally, stakeholders are seen as having various levels of familiarity with sustainability principles and are broadly keeping up with the most recent sustainability developments.

[bookmark: _Toc66516520][bookmark: _Toc67222034][bookmark: _Toc69834128]Improving green finance

This final section takes a few steps backs and attempts to ascertain what the respondents see as some of the most efficient ways to improve the three pillars of sustainability: economical, political and societal. This section also allows to close the study core on a positive note as all respondents felt engaged and answered all three questions. For each area, three to four key themes were listed as possible options. However, the respondents also had the opportunity to input their own suggestion if none of the suggested options resonated with their views. In the vast majority of cases, respondents selected one of the available options. Only three additional suggestions were entered by the respondents. 
The first question asked respondents which economical change would most improve the effectiveness of green finance.
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All 34 respondents answered this question. No clear trend appears with the slightly more selected option being “banks should accelerate phasing out the financing of traditional/carbon intensive projects” (with 32.4%, n = 11) and the least selected being “Central Banks should introduce requirements for banks to monitor environmental risks” (with 11.8%, n = 4). Both of the remaining options attracted the same number of answers (26.5%, n = 9), taxation should either penalise brown project or incentivise green ones. The fact that the slightly more popular option relates to banks playing a bigger role in phasing out carbon intensive projects resonates with the targeted population of respondents (i.e. financial services professionals). This is also a theme that was tackled in the informal conversation I had with the head of an organisation dedicated to promoting sustainability in the City while I was attempting to find an organisation able to distribute the survey. He mentioned that banks have a significant role to play in helping the economy to become greener by divesting from projects which are not sustainable enough. One respondent answered that that a key economical change would be to encourage private enterprise. This is an interesting suggestion as there are indeed small and no small organisations dedicating themselves to sustainable business models and products. Some have a very large footprint such as Patagonia, a very sustainability focused clothing company. It even went as far as releasing ads encouraging people to not buy things they do not need, even their own products, and implemented a program to repair rather than replace their products (Patagonia, 2011). The company produces their surfing wetsuits with natural rubber (Patagonia, 2016) and turn plastic bottles turned into parkas (Patagonia, 2021). Smaller structures also made the jump, such as AgnesLDN, a small London based company selling handmade goods that are created to cut down on packaging waste. The small team (a husband and wife) endeavours to determine where their raw materials (i.e fabric) come from and how they are manufactured. This also means privileging other small family or community based sustainable suppliers (AgnesLDN, 2018). 
When applying additional analysis lenses some differences emerge between the different sub-groups. 31.6% (n = 6) of Middle office professional selected “Taxation should incentivise green projects” when, overall, only 26.5 participants (n = 9) did so. The most selected answer for the 35 to 65 years old was “Banks should accelerate phasing out the financing of traditional/carbon intensive projects” (36.8%, n = 7) while the 18 to 34 years old mostly selected “Taxation should penalise brown projects” (40%, n = 6). There are however no clear gender related trends.

The second question of this section invites the respondents to reflect on which political change would most improve the effectiveness of green finance. 
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All participants responded to this question with a clearer trend emerging. Most respondents (44.1%, n = 15) selected “Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations)”. The two other suggestions regarding governments having more ambitious transition targets and mandatory climate-change-related reporting for institutional investors were less selected, with nine and eight respondents choosing them out of 34. Two additional suggestions were made. One respondent suggested that “Governments need to subsidise green finance projects and make them more attractive to investors”. This however falls within one of the three pre-populated options respondents were presented with and, interestingly, the most selected one: “Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations)”. One last suggestion was made by one respondent: “Encourage private investment through tax incentives”. Again, one may consider this suggestion as falling under “Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations)” as tax incentives would fall under subsidies. These two additional answers therefore bring the total for the most selected suggestion to 17 respondents (54.6%). 
When applying additional analysis lenses, some stronger trends emerge among two particular subgroups. While most of these remain close to the above stated average (54.6%), two particular sub-groups selected “Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations)” significantly more. 80% (n = 4) of front office professionals and 81.8% (n = 9) of male professionals.


The last question of this section touches upon the third pillar of sustainability, inviting participants to select what societal change would most improve the effectiveness of green finance.
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All 34 participants responded to the question. Which is the only one in the section which did not attract additional suggestions from the participants. There is a slight majority of participants (41.2%, n = 14) who selected “Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)”, with “Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding” being only one respondent behind (38.2%, n = 13). The least selected suggestion is “Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals)”, with only seven respondents selecting it out of 34 (20.6%). This however shows an interesting trend as it denotes of a more individualistic rather than community focused trend. This is supported by recent literature (2017) where Santos, Varnum and Grossmann have for example researched the topic and published about the fact that individualism is believed to be on the rise, not only in Western countries, but also globally. Their findings linked the rise of individualism with development. The wealthiest a country becomes and the most likely a large proportion of its inhabitants will develop increasingly stronger individualistic traits. 

Interestingly, the topic of society is also a theme that was tackled in the informal conversation I had with the head of an organisation dedicated to promoting sustainability in the City while I was attempting to find an organisation able to distribute the survey. He mentioned that ESGs are a very popular way to gauge a company’s level of engagement with sustainability principles. While many mention and look into the economic and governance aspects of ESGs, the social aspect is very much overlooked and that is something that should attract more attention. This links up well with the literature review pointing out that ESG rating are the product of desk-based reviews which make it incredibly difficult to assess softer notions such as social ones.
When applying additional analysis lenses, differing trends appear in the subgroups. The individuals the most removed from business decisions (back office and satellite/support functions) and non-financial services professionals mostly selected “Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals)” with 50% of the subgroup (n = 5). A majority of middle office professionals (57.9%, n = 11) selected “Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)”. In terms of experience related subgroups, the most selected answer for the 35 to 65 years old was still “Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)” but with a higher level of adhesion as 52.6% (n = 10) of the age group selected the statement against the 41.2% of the general average. 18 to 34 years old do not have a clear trend as six out of 15 selected “Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding)” with the second most selected answer being only one respondent behind and the third most, two respondents behind. There are no gender related counter trends.

This last core section of the survey also showed interesting trends. Respondents tend to favour banks playing a bigger role in phasing out carbon intensive projects resonates but also believe that governments should more strongly direct green finance through policies. In one instance, the most interesting aspect of the answer is not what attracted the most attention but what was the least selected, showing an interesting trend denoting a more individualistic rather than community focused focus among the participants.


[bookmark: _Toc66516521][bookmark: _Toc67222035][bookmark: _Toc69834129]Diversity questionnaire

The diversity questionnaire was designed to gather elementary information on the various respondents. It was conceived chiefly to i) ascertain if the survey reached its target, ii) understand possible gender-based trends and iii) detect any potential age-related variations. 
The first question invited participants to state whether they were front office (sales and trading), middle office (risk, compliance, legal) or back office (settlements, IT, HR, audit, finance). The participants had the possibility to state another category, should their position not fit within the above categories. 
[image: ]
All participants answered the question. Taking into account the two individuals that added “Compliance Officer” when this in fact fits within the provided categories [i.e.  “middle office (risk, compliance, legal)”], just over half of the participants were from the middle office of financial institutions (55.88%, n = 19). This is not surprising given the job function of the creator of the survey and the professional networks used also being mainly from middle offices. More specifically, over half of the respondents are likely to work for the compliance departments of financial institutions. The remaining categories are relatively fragmented with the second highest nonetheless being front office (i.e. professionals selling the products) with 14.7% of the respondents (n = 5). The professions added by the respondents are mainly connected to financial services. Indeed, consultants represent 11.8% of the respondents (n = 4). The two remaining professions are engineering and health care. Although these two last professions are not part of the core target of this survey, these professionals are nonetheless also confronted to more or less sustainable financial decisions being taken in their firms. The study therefore appears to have reached its focus group of financial services professionals. 
When applying additional analysis lenses, it is interesting to note that the 35 to 65 years old are mostly from middle offices (risk, compliance, legal) (73.7%, n = 14) while the 18 to 34 are more diverse with the largest group, middle office, only representing 33.3% (n = 5) of them. When looking at this data with a “gender lens”, 59% (n = 13) of the female professionals are from middle office while 45.5% (n = 5) of male professionals are. For each gender, the second “largest” group is front office with respectively 13.6% (n = 3) and 18.18% (n = 2). 

The second question invited participants to disclose their age group. All participants answered the question.
[image: ]
There was a range of experience among respondents with 44.12% of them (n = 15) being under 35 years old and 55.88% (n = 19) being aged between 35 and 65. Most respondents (58.82%, n = 20) were between 25 and 44 years old. 
When applying additional analysis lenses, we note that front office has a mix of experienced and younger professionals with three aged between 25 and 34 year old and 2 aged between 35 and 44 years old. Middle office has a much wider range of professionals relatively well distributed across the age groups. All groups have four individuals in them except for the 35 to 44 years old (six participants) and 18 to 24 with one single individual. The back office only includes four participants aged between 18 and 54 years old. Gender wise, males are mostly distributed among two groups, the 35 to 44 years old and 55 to 65 year old with four individuals out of 11 in each group. Females are mostly 25 to 34 years old (45.45%, n = 10). 

The last diversity question focused on gender. All respondents but one answered this question. 
[image: ]
A larger proportion of participants (64.7%, n = 22) are female than male (34.4% n = 11). When applying additional analysis lenses, we note that 60% (n = 3) of the front office respondents are female professionals. This figure rises to 68.4% (n = 13) for middle office professionals. Age wise, 86.6% (n = 13) of the 18 to 34 years old are female professionals when this figure surprisingly drops to 47.4% (n =  9) for 35 to 65 years old ones.
The above diversity questionnaire has been used to enrich the data analysis by applying a series of gender, position and age lenses. The average survey respondent appears to be a young to middle aged female working in the compliance department of a financial institution. It is interesting to note that the survey attracted more responses from female than male when the professional networks used contain significantly more male than female connections. My own network contained 141 females versus 322 males at the time the survey was closed. Yet, females clearly decided to answer the survey more than males. There is literature showing that female professionals tend to be more sustainability and ESG/CSR orientated than males. Fernandez‐Feijoo, Romero and Ruiz‐Blanco published in 2014 their research showing that in countries with a greater percentage of boards of directors with at least three female professionals, CSR reporting is more widespread. The University of California, Berkeley also researched the topic and showed that, for example, female MBA students place 'working for a company with a strong reputation for CSR' as one their most important job selection criteria. On the other hand, male students do not. The research also showed that when businesses are headed by and counselled (as in executive C-Suite) by female professionals, the companies have a much stronger social and environmental focus but also have increased chances to be financially successful and resilient (McElhaney and Mobasseri, 2012). The profiles that the survey attracted therefore appear to be in line with previous research findings. 
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The survey raised interesting trends although limitations also need to be borne in mind. It is difficult to conclude that the results are applicable to a larger population than the one the survey targeted (i.e. financial services professionals). Indeed, the study was mostly answered by university educated working professionals involved with financial services and green finance. This lessens the strength of some conclusion such as the fact that members of the public do not take commercial companies’ green claims at face value. The layman may clearly not always be as sustainability aware as the study participants. 
Additionally, we have to consider that the survey participants have gone through a quadruple (self) elimination process. A given individual needs to have access to the platform where the survey is being distributed. They also need to be within a reachable number of professional connections making them able to see the posts inviting financial services professionals to take part in the survey. They then need to be interested in sustainability related matters so that the graphic aspects of the posts (green background and pictures representative of nature and the environment) make them pause enough time for them to want to read the post. Lastly, once they have read the post, they need to decide that they want to invest a few minutes of their time to support the research and click on the link leading them to the survey. This seems logical but it is relatively easy to forget that each step represent a barrier to a high response rate. Tellingly, the post was consulted by over 700 individuals at the time the survey was closed. Out of these 700 individuals, only 34 decided to take the time to complete the survey. This only represents a 4.9% response rate. As the respondents decided to answer the survey in spite of the four above mentioned barriers, this further reinforces the “informed” bias that has to be taken into account when reviewing the survey results and conclusions. 
Age related differences are another interesting aspect stemming from the data analysis. It is clear that this was the most significant vector of divergences with the average of most questions. Based on the analysis of their behaviours, an imaginary line was found to divide the under 34 (15 participant) from the above 34 (19 participants). Generally, the more experienced group tends to be less optimistic about the situation in their own firms and financial services relation with sustainability. They were more to find that the sustainable finance industry is not currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes. The 45-54 years old group (seven individuals) having all selected “Disagree”.  The most experienced group agreed the most with the fact that the sustainable finance industry needs to attract more investment capital to be able to make a real impact. The most experienced group also disagreed much more (63.2%) with the fact that their own organisation has clearly defined parameters for Green Finance investment decisions. Only 33.3% of the 18 to 34 years old disagreed. The most significant gap was over the fact that the label of sustainable finance is used to greenwash with 94.7% (n = 18) of the 35 to 65 years old in agreement versus 46.6% of the 18 to 34 years old. Past studies tend to support this trend of being less optimistic and/or more realistic as we progress in our lives. From a study including over 3000 USA based adults led via two nine years apart points of contacts, Margie Lachman et al. (2008) came to the conclusion that older adults are more realistic in their retrospective and prospective ratings. 
The second most notorious deltas were seen between male (11 participants) and female professionals (22 participants). 90.9% of males expressed a level of disagreement with the fact that the sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes. Only 50% of females expressed a level of disagreement. A smaller, but still significant, delta can be seen with the responses regarding the fact that the label of sustainable finance is sometimes used to greenwash as 81.8% of male professionals expressed a level of agreement versus 68.2% of the female professionals, denoting, again, of a stronger optimism amongst female professionals compared with male ones. This is also seen with another question where 45.5% of males expressed a level of agreement with the fact that green finance is a concept that can easily be explained while 72.7% of females did so. When considering if investment decision are mostly commercially or sustainability orientated 54.5% of males selected 2 (with 1 being purely commercial and 6 purely sustainable) against only 18.2% of females. The same deltas occurred regarding stakeholders’ knowledge of sustainability principles with 63.6% of male participants having selected a level of disagreement against only 40.9% of the female participants. It is interesting to note that female were consistently more optimistic than men in the study as this goes against some of the prior research on levels of optimism among male and female adults. Jacobsen, Lee and Marquering (2008) for example found that men were more optimistic about the future performance of key economic and financial indicators than women.

According to Price and Murnan (2004), the limitations of a research project are those factors that impact the generalisability, applications to practice, and/or utility of findings. They may be related to design the study of the study, the method used to gather data and establish validity or unanticipated challenges that emerged during the research. The main limitation of this research is its generalisability. While the sample size of 34 responses represents a suitable quantity for a master’s dissertation (Bryman, 2007), it is not possible to draw universal generalisations from the data. However, triangulation with the existing literature, and confirmation of findings with previously identified trends by other researchers suggests that there is sufficient validity in the findings.   
Considerations must also be given to the research instrument that has been used and to the wording of research questions. The decision to carry out this study via a quantitative survey that was distributed online was related to the accessibility to suitable research participants. While there is significant interest in green finance, it is important to highlight that existing research has also identified issues around the actual impact versus the projected impact achieved. Cort and Krosinsky were already highlighting this issue in 2015 in the Financial Times in an article titled ‘Green’ finance environmental impact is hard to measure: “Put simply, a lot of money today, in the form of bonds and loans, is moving toward projects, research and products that claim to have an environmental benefit. […] In reality, virtually nothing is known about the environmental impact of these loans and bonds. […] For example, a wind farm might be considered “very green” even if the wind turbines never turn”.  As such, it was reasonable to assume that green finance can be considered a sensitive subject. This in turn, as pointed out by Patten and Newhart (2018) can result in research participants not providing open and honest responses during in-person interviews. On the other hand, the anonymity guaranteed by online surveys is more likely to invite participants to be open and critical.  
Bryman (2007) has pointed out that research limitations may also be related to the way in  which research questions have been phrased, and the possibilities that a) the researcher’s own bias by potentially prime respondents to indicate their preference for a predefined answer; and b) questions may have been worded in such a way that research participants are not always able to clearly understand them. While the possibilities for these particular limitations can never be fully eradicated, care has been taken in developing clear, uncomplicated and non-biased questions with a broad range of potential answers in line with the guidance provided in the university’s research ethics framework. 
Similarly, limitations may exist in terms of the extent of participants’ knowledge with regards to the topic under investigation. While care has been taken to identify each participant’s level of exposure to the inner workings of green finance, it is important to highlight that their responses are always grounded in their individual understanding and subjective perceptions of the subject matter. As their experience with and understanding of green finance either increases or decreases, their responses to questions may vary. While follow-up interviews could have been used to substitute findings (Bryman, 2007), the temporal and word-count restraints of this project would have made it difficult to adequately present a detailed discussion related to methodological, ethical and practical considerations that would have to be applied to such an approach. 
Additionally, we have seen in the data analysis that, as respondents are further remote from the everyday decision-making process (satellite and support functions such as back office and consultants), they tend to not provide an answer or have a response which significantly diverges from the mean as well as the answers from the respondents from the front and middle offices. This suggest it is possible their answers may not have been entirely based on their professional experience, which may have not been in line with the background needed to answer. In such cases, it is reassuring to see some respondents choosing not to answer. Further research, including interviews, may be able to confirm the trends seen in the survey.
None of the identified limitations place the study at risk of being seriously flawed. However, where limitations have been identified, there are also opportunities for future research.
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This dissertation set to ascertain how likely sustainable finance is to support the goals of the Paris agreement. A survey was designed with an imperative in mind: for it to be well calibrated, non-biased and non-probing. A relevant group of financial services professionals familiar with green financer was then successfully targeted and reached via a professional networking platform. 
The survey provided interesting trends reflecting the existing literature on sustainable finance. Indeed, the fact that there is an overall support for the idea of green finance aligns well with the existing dedicated indicators such as ESG ratings, ESG Funds, green bonds or carbon offsetting, all aiming to support an increasingly more sustainable economic system. There is an awareness of the need for sustainable organisations to grow, and “brown” organisations to become green(er). However, the doubts expressed by the respondents also reflect the limitations relating to the above objectives and tools noted in the literature review. Participants did highlight that more funding is needed for green finance to have a real impact. They also highlighted that part of the general public is aware that, at times, sustainability is used to green wash very carbon dependent processes. All the data points towards this picture of green finance being a key (albeit young) actor in the struggle against global warming who needs further support and growth. 
When it comes to the future of sustainable finance, it is harder to define a clear picture. While it was clear that a majority of participants leaned towards a bigger role to be played by governments to direct green finance through policies, other areas were more nuanced. There was a slight majority towards a higher social awareness of the positive impacts of sustainability. Respondents were also slightly more in favour of banks using their financing influence to favour greener projects. A noteworthy trend was to see that one of the least selected futures was a more community focused one, denoting of individualistic tendencies.
Participants indicated that many organisations do not have clear parameters when it comes to sustainable investment decisions while their stakeholders have various levels of familiarity with sustainability principles. They also indicated that, overall, they keep up with the most recent sustainability developments. 

While the majority of findings complement the existing literature on the subject under investigation, a number of findings indicate that further investigation could provide additional clarity on the trends noted in a few responding subgroups. Indeed, the apparent divides between male and female professionals as well as between the front, middle and back office/satellite functions may lead to useful findings, especially in social sciences, providing potential levers to increase awareness and support towards the green transition among the general population. Additionally, respondents showed that commercial aspects tend to have more influence in investments decision than sustainable ones while the literature review showed that these two aspects are ultimately one and the same, with sustainable decisions often leading to an increased financial sustainability for businesses. There could therefore be a need to clarify the underlying reasons for making decisions that could appear as short termed. This in turn may have a link with the fact that respondents mostly disagreed with the fact that their organisations had clearly defined parameters for Green Finance investment decisions. Lastly, the literature review and discussion highlighted that the real impact of sustainable finance is unknown. Further research into the matter is therefore needed. 

There are reasons to be optimistic as green finance is becoming increasingly more mainstream. This is also a theme that was tackled in the informal conversation I had with the head of an organisation dedicated to promoting sustainability in the City while I was attempting to find an organisation able to distribute the survey. He mentioned that, to him, the most powerful tool was for investors to use their influence to promote better stewardship among the companies they own and finance. He mentioned that, currently, most investors do not exercise their right to vote and join shareholders’ annual general meetings.  By doing more so, they would be able to contribute to a green(er) wave of investment and management decisions. 
The government is also making progresses with the Energy Minister having announced in March 2021 that the UK is to be home to a new centre for global green finance and investment. Physical centres will be located in Leeds and London. The government has made an initial GBP 10 million investment (Folland, 2021). One may however comment on the fact that 10 million seems rather modest given that the United Kingdom’s net worth was estimated at GBP 10.0 trillion in 2019 (Office for National Statistics, 2020). Nonetheless, these centres will receive the input of institutions such as the University of Oxford, the University of Leeds and Imperial College London to allow them to deliver data and analytics to financial institutions. This is planning to further enable them to consider the effects of their commercial and financial choices on the environment and climate change (Folland, 2021).
It is difficult to state that the trends noted in the survey apply to the overall population given the above-mentioned limitations. However, there are more and more frequent signals showing that green finance is starting to gain in prominence. Indeed, the Sustainable Finance Disclosure Regulation triggered obligations which became effective on 10 March 2021. PwC, a consultancy, expects assets in green investment products to soar in the old continent to reach three times their current size and amount to EUR 7.6 trillion by 2025. The number of ESG funds is expected to outstrip traditional funds as asset managers fasten the pace to convert their products into more sustainable ones in the eyes of the investors. This will have a stronger and stronger impact on how firms looking for investors conduct their business (Knox, 2021). However, one may question whether tripling the size of such a minor industry will give it enough importance to fulfil the locomotive role many would like to see it rise to. 
Another encouraging sign is that the general public is also more and more aware of the role of banks as “for a long time, banks remained out of the spotlight and all the focus was on the actual carbon emitters, but it’s becoming more obvious that banks are part of the problem too,” said Jeanne Martin, senior campaign manager at ShareAction. “There’s now increased interest among investors on the role of finance firms in facilitating emissions and in decarbonization.” (Marsh, 2021).  
There are more reasons to be optimistic about the future of green finance and/or the “greenification” of traditional finance. Indeed, HSBC’s own shareholders introduced a resolution to push the board of directors to decrease its support to the fossil-fuel industry (Marsh, 2021). Even better, as one would expect this type of action to stem from minority shareholding individuals, the resolution was put together by Amundi SA (largest  European listed asset manager) and Man Group Plc (biggest global publicly traded hedge fund) as well as 13 more institutional investors. Seeing this direction being taken by companies managing over USD 2.4 trillion is encouraging. 
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Please provide any feedback, comments, observations in the below free text box (Optional). 3 responses
People need to be better educated in regards to the negative environmental impacts of wholesale agriculture

The use of traditional financial modelling and valuations, and comparative NPV assessment, should not be the basis for allocating capital towards "green finance" initiatives. It is unfit for purpose, and reduces the need for capital to unhelpful measurements

The questions are very well formulated. Well done! 
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	Respondent:
	1
	Timestamp: 
	2/15/2021 6:43:11

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	3: Slightly disagree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	3: Slightly disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	a. 18-24 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female

	Respondent:
	2
	Timestamp: 
	2/15/2021 7:20:59

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	4: Slightly agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	Does not wish to answer

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	Engineering 

	Question 14:
	14. What is your age group?

	Answer:
	a. 18-24 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	3
	Timestamp: 
	2/15/2021 7:34:25

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	2: Disagree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	2: Disagree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	5: Agree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	Governments need to subsidise  green finance projects and make them more attractive to investors. 

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	c. Back office (settlements, IT, HR, audit, finance)

	Question 14:
	14. What is your age group?

	Answer:
	d. 45-54 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	4
	Timestamp: 
	2/15/2021 8:35:32

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	4: Slightly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	2: Disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	3: Slightly disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	1: Strong disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	1: Strong disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	Encourage private enterprise

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	Encourage private investment through tax incentives 

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	e. 55-65 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	5
	Timestamp: 
	2/15/2021 9:07:34

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	4: Slightly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	4: Slightly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	3: Slightly disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	2: Disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	a. Central Banks should introduce requirements for banks to monitor environmental risks.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	d. 45-54 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	6
	Timestamp: 
	2/15/2021 10:13:56

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	4: Slightly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	2: Disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	3: Slightly disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	2: Disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	a. Central Banks should introduce requirements for banks to monitor environmental risks.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	7
	Timestamp: 
	2/15/2021 11:07:11

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	5: Agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	8
	Timestamp: 
	2/15/2021 11:08:18

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	6: Strongly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	3: Slightly disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	4: Slightly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	1: Strong disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	1: Strong disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	2: Disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	d. 45-54 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	9
	Timestamp: 
	2/15/2021 11:11:09

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	6: Strongly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	4: Slightly agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	5: Agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	e. 55-65 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	10
	Timestamp: 
	2/15/2021 12:13:45

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	5: Agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	11
	Timestamp: 
	2/15/2021 12:30:43

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	5: Agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	12
	Timestamp: 
	2/15/2021 12:52:14

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	Management consultant

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	13
	Timestamp: 
	2/15/2021 12:57:50

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	Compliance Officer 

	Question 14:
	14. What is your age group?

	Answer:
	e. 55-65 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	14
	Timestamp: 
	2/15/2021 13:13:13

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	5: Agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	15
	Timestamp: 
	2/15/2021 13:41:38

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	3: Slightly disagree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	3: Slightly disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	4: Slightly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	3: Slightly disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	f. Does not wish to answer



	Respondent:
	16
	Timestamp: 
	2/15/2021 17:14:42

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	3: Slightly disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	Does not wish to answer

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	6

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	Does not wish to answer

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female




	Respondent:
	17
	Timestamp: 
	2/15/2021 17:54:16

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	2: Disagree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	1: Strong disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	2: Disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	Does not wish to answer

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	a. Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals).

	Question 13:
	13. What is your job function?

	Answer:
	Consultant

	Question 14:
	14. What is your age group?

	Answer:
	d. 45-54 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male

	Respondent:
	18
	Timestamp: 
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	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	1: Strong disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	3: Slightly disagree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	Does not wish to answer

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	3: Slightly disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	5: Agree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	a. Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals).

	Question 13:
	13. What is your job function?

	Answer:
	c. Back office (settlements, IT, HR, audit, finance)

	Question 14:
	14. What is your age group?

	Answer:
	a. 18-24 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	19
	Timestamp: 
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	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	Compliance Officer 

	Question 14:
	14. What is your age group?

	Answer:
	e. 55-65 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	20
	Timestamp: 
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	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	4: Slightly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	3: Slightly disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	4: Slightly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	3: Slightly disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	3: Slightly disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	a. Front office (sales and trading)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	21
	Timestamp: 
	2/17/2021 9:16:44

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	2: Disagree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	1: Strong disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	2: Disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	3: Slightly disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	Does not wish to answer

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	a. Central Banks should introduce requirements for banks to monitor environmental risks.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	Consultant

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	22
	Timestamp: 
	2/18/2021 22:00:05

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	3: Slightly disagree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	2: Disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	Management

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	23
	Timestamp: 
	2/20/2021 10:11:13

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	6: Strongly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	2: Disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	1: Strong disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	24
	Timestamp: 
	2/21/2021 17:32:52

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	3: Slightly disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	3: Slightly disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	6: Strongly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	a. Front office (sales and trading)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	25
	Timestamp: 
	2/21/2021 19:19:36

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	4: Slightly agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	4: Slightly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	a. Front office (sales and trading)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	26
	Timestamp: 
	2/21/2021 20:02:47

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	4: Slightly agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	2: Disagree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	5

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	5: Agree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	5: Agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	6: Strongly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	a. Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals).

	Question 13:
	13. What is your job function?

	Answer:
	Health care

	Question 14:
	14. What is your age group?

	Answer:
	a. 18-24 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	27
	Timestamp: 
	2/21/2021 22:07:57

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	Does not wish to answer

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	5: Agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	4: Slightly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	3: Slightly disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	3: Slightly disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	Does not wish to answer

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	a. Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals).

	Question 13:
	13. What is your job function?

	Answer:
	a. Front office (sales and trading)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	28
	Timestamp: 
	2/22/2021 7:05:49

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	5: Agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	5: Agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	3: Slightly disagree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	5: Agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	5: Agree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	29
	Timestamp: 
	2/22/2021 18:20:59

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	4: Slightly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	4: Slightly agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	5: Agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	Does not wish to answer

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	Does not wish to answer

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	5: Agree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	Does not wish to answer

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	Does not wish to answer

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	d. Taxation should penalise brown projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	a. Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals).

	Question 13:
	13. What is your job function?

	Answer:
	c. Back office (settlements, IT, HR, audit, finance)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	30
	Timestamp: 
	2/22/2021 18:22:11

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	3: Slightly disagree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	4: Slightly agree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	Does not wish to answer

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	Does not wish to answer

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	Does not wish to answer

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	5

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	Does not wish to answer

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	6: Strongly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	5: Agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	a. Central Banks should introduce requirements for banks to monitor environmental risks.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	a. Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals).

	Question 13:
	13. What is your job function?

	Answer:
	c. Back office (settlements, IT, HR, audit, finance)

	Question 14:
	14. What is your age group?

	Answer:
	b. 25-34 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	31
	Timestamp: 
	2/24/2021 9:09:48

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	6: Strongly agree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	2: Disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	3

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	2: Disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	3: Slightly disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	b. Governments should set much more ambitious transition targets towards a sustainable economy (e.g. early zero net emissions targets).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	d. 45-54 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female



	Respondent:
	32
	Timestamp: 
	2/24/2021 18:48:25

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	2: Disagree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	3: Slightly disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	1: Strong disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	1: Strong disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	1: Strong disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	c. Social awareness of the positive impacts of sustainability needs to increase (e.g. through education, advertisement etc.)

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	33
	Timestamp: 
	2/25/2021 20:14:16

	Question 1:
	1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the transition towards green energies.

	Answer:
	2: Disagree

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	2: Disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	6: Strongly agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	3: Slightly disagree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	2

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	1: Strong disagree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	1: Strong disagree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	1: Strong disagree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	b. Banks should accelerate phasing out the financing of traditional/carbon intensive projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	c. Governments should more strongly direct green finance through policies (e.g. tariffs, subsidies, regulations).

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	b. Societies need to shift from linear to circular processes (e.g. reusing/recycling rather than creating, using and discarding).

	Question 13:
	13. What is your job function?

	Answer:
	a. Front office (sales and trading)

	Question 14:
	14. What is your age group?

	Answer:
	c. 35-44 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	b. Male



	Respondent:
	34
	Timestamp: 
	2/27/2021 7:33:01

	Question 1:
	1. The sustainable finance (or green finance) industry 

	Answer:
	5: Agree has a substantial impact on accelerating the transition towards green energies.

	Question 2:
	2. The sustainable finance industry is currently sufficiently developed to support the transition of the world economy towards decarbonised production and processes.

	Answer:
	3: Slightly disagree

	Question 3:
	3. The sustainable finance industry needs to attract more investment capital to be able to make a real impact.

	Answer:
	6: Strongly agree

	Question 4:
	4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon dependent process or product the appearance of sustainability). 

	Answer:
	5: Agree

	Question 5:
	5. The concept of green finance (or sustainable finance) can easily be explained.

	Answer:
	4: Slightly agree

	Question 6:
	6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.

On a scale of 1 to 6, with commercial considerations at one end of the spectrum, and sustainability considerations on the other, where do you feel most investment decisions sit? 

	Answer:
	4

	Question 7:
	7. My organisation has clearly defined parameters for Green Finance investment decisions.

	Answer:
	5: Agree

	Question 8:
	8. All stakeholders involved in sustainable investment decisions have adequate knowledge of sustainability principles.

	Answer:
	4: Slightly agree

	Question 9:
	9. Decision makers engage in training and continuous professional development to stay up to date with the most recent sustainability developments. 

	Answer:
	4: Slightly agree

	Question 10:
	10. Which economical change would most improve the effectiveness of green finance?

	Answer:
	c. Taxation should incentivise green projects.

	Question 11:
	11. Which political change would most improve the effectiveness of green finance?

	Answer:
	a. Governments should introduce mandatory climate-change-related reporting for institutional investors.

	Question 12:
	12. Which societal change would most improve the effectiveness of green finance?

	Answer:
	a. Societies need to become more community based (i.e. emphasising the needs of many rather than the goals of individuals).

	Question 13:
	13. What is your job function?

	Answer:
	b. Middle office (risk, compliance, legal)

	Question 14:
	14. What is your age group?

	Answer:
	d. 45-54 years old

	Question 15:
	15. To which gender identity do you most identify?

	Answer:
	a. Female
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1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the

transition towards green energies.
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2. The sustainable finance industry is currently sufficiently developed to support the transition of
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3. The sustainable finance industry needs to attract more investment capital to be able to make a

real impact.
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4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon

dependent process or product the appearance of sustainability).
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5. The concept of green finance (or sustainable finance) can easily be explained.
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6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.
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7. My organisation has clearly defined parameters for Green Finance investment decisions.
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8. All stakeholders involved in sustainable investment decisions have adequate knowledge of
sustainability principles.
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9. Decision makers engage in training and continuous professional development to stay up to date

with the most recent sustainability developments.
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10. Which economical change would most improve the effectiveness of green finance?
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@ a. Central Banks should introduce
requirements for banks to monitor
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@ b. Banks should accelerate phasing out
the financing of traditional/carbon inte...
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@ d. Taxation should penalise brown
projects.

@ Encourage private enterprise
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11. Which political change would most improve the effectiveness of green finance?
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12. Which societal change would most improve the effectiveness of green finance?
34 responses

@ a. Societies need to become more
community based (i.e. emphasising the
needs of many rather than the goals of
individuals).

@ b. Societies need to shift from linear to
circular processes (e.g. reusing/
recycling rather than creating, using and
discarding).

© c. Social awareness of the positive
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increase (e.g. through education, adv...
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15. To which gender identity do you most identify?
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@ b. Male

@ c. Transgender Female
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1. The sustainable finance (or green finance) industry has a substantial impact on accelerating the
transition towards green energies.
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2. The sustainable finance industry is currently sufficiently developed to support the transition of

the world economy towards decarbonised production and processes.
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3. The sustainable finance industry needs to attract more investment capital to be able to make a

real impact.
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4. At times, the label of sustainable finance is used to greenwash (i.e. give to a very carbon

dependent process or product the appearance of sustainability).
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6. Green finance investment decisions are driven by different, and sometimes conflicting priorities.
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7. My organisation has clearly defined parameters for Green Finance investment decisions.
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9. Decision makers engage in training and continuous professional development to stay up to date
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10. Which economical change would most improve the effectiveness of green finance?
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12. Which societal change would most improve the effectiveness of green finance?
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15. To which gender identity do you most identify?
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